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b shells, without powder.

Your

Share
and Act

TO-DAY

in the trenches, his
The man in the e
dangling

nerves lluﬁt as A
his identification tag da
against his chest, sees his duty
closer at hand than you do
here at home. But his dgty is
no clearer. You need him to
man trench, fleet, and airplane
squadron, but he needs you
to supply him with the means

to fight. .

Remember the fate o_f the
Russians in Galicia — without
e-
member that an army marthe:
and fights “on its stom_ach‘
Remember, too, that without
airplanes an army is blind,
without medicines it becomes
demoralized, and without mu-
nitions it can receive blows but
cannot return them, The on]__\'
cubstitute for munitions 13
human life.

Be a

Liberty Bond

Volunteer

Face the question squarely!
Are you paying for the rights
and ;lr:\-ﬂtges of your Amen-
can citizenship in one-half,
one-tenth, the measure that the
man in the trenches is giving?
Are you doing your share?

I Have you bought all the Lib-

erty Bonds you can afford to
buy? Selling other secunties
to buy them will not help. Sav-
ing more, denying yourself
more—that is the least you
can do. Every $50 u\-ed.is
that much gained toward vic-
tory and a shortened war, Dc_n t
make the mistake of thinking
the wealthy few can take these
bonds. It is not possible. You
with $100, your neighbor with
§50—that is the only way to
give our army the materials of

victory.

The Loan Closes
Saturday, Oct. 27th

WHERE T0 BUY BONDS
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%

that Yyeou

Don't  ferget
7. & verpnment

huy
Liberty Rond
Treadury,

Go

the Bub

into
They will tell you

any

sbout meveral essy psymant

planus

1f you de mot get service, notify
Kector 4001,

I

| Liberty Loan

| Committee

|
Second Federal Reserva District

120 Broadway, N.Y.
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Wm. Camnegie Ewen.
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Noble & Corwin.
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When the Liberty Loan campaign
ends on Saturday it will probably
be found that the banks are carry-
ing, directly and indlirectly, at least
half of the issue, and possibly more.
That is to say, purchasers of Liberty
bonds will have availed themselves
of the bank credits which have been
so freely offered to an aggregate of
perhaps two billions. While this is
merely a guess, it is at least sup-
ported by good banking opinion and
probably will be found to be rea-
sonably accurate. On the surface,
the figures would seem to suggest
the possibility of dear money for
some time to come, and yet it is a
fact that bankers have little fear
of a money stringency. Probably
there will be none, and for several
reasons. In the first place, the Fed-
eral Reserve system is a great res-
ervoir of credit which has scarcely
been tapped. The possibilities for
expansion of credits are almost
limitless. Each dollar of gold re-
serve can be expanded into twenty
dollars of credit—more if necessary
—and there are three billions of
money gold in the country. Half of
it is already In the coffers of the Re-

the twelve Fedeial districts are as fol-

lown: L -
p———Days

Ower Over Over

16or 15up R®0up 60up

less to 30 to60 to#0
Boston. vees 32 4 4 el
New York....... 3 4 4 4
Philadelphia.... 32 4 4 4
Cleveland....... 32 4 4 414
Richmond....... 82 4 4 44
Atlanta......... 32 4 4 45
Chicago...iss.. 82 4 4 Vs
St. Louls. ... % 4 4 4 |
Minneapolis..... 4 4 4 A, |
Kensas City.... 4 4o 4y 4n
Dallas........., 3, 4 4 4
San Francisco.. 32 4 4 LY

Bank Clearings.—The day’s clearings
at New York and other cities:

Exchanges. Balances.
New York......$582,523,860 $43,152,314
Baltimore ..... 57,784,455 1.25.123!
Boston ...oevee 41,971,443 6,895,386 |
Philadelphia .., 59,056,196 9,154,162

Sub-Treasury. — New York banks
galned from the Sub-Treasury $195,000.

Silver.—Bars in London, 41%e¢, un-
changed; New York, 82%¢, unchanged;
Mexican dollars, sz;u, unchanged.

The Dollar in Foreign Exchange

Exchange on Bwitverland was streng
sgain yesterday at 453 francs to the
dollar. Bwedish exchange bald firm at
383 cents, the high record level made
on Tuesday. Russian rubles displayed

+ serve system and the rest is rapidly

finding its way into the common pool.
Therefore, since the country seems
to be following a course of financing |

the war by inflation, there is nolAuatmn exchange, zo that daily quota-

reason why credit should be dear.
It would, perhaps, be better if it were
dearer, because that would tend to
keep expansion within bounds. Be
yond this is the fact that the demand
for money is not pressing; first, be-
cause the government is paying itsl
huge bills with remarkable prompt- |
ness, and those who are selling to it |
therefore have less need of bank
credits, and, |
volume of ordinary commercial busi- |
ness is diminishing, and so less credit
is required to finance the turnover.

As to the bank loans on the Liberty | Guilders, cables

bonds, it should be remembered that
they are eelf-liquidating, and in l‘]oi
case of the first loan at least were
paid off at a much more rapid rate
than any one had anticipated.

In the current issue of “The Iron
Age” is a particularly gloomy state-
ment of the outlook for steel produc-
tion next year. Steel is the very

second, because the ™

a better tone,

Closing rates yesterday, compared
with & waek ago, s1e given In the tabls
below., Ameriean bankers have eus-
pended all dealings in German and

tions for cither marks or kronen are
no longer available.
(Quoted dollars te the pound.)

Week

Yesterday. ago.
Sterling, demand...... $4.754 M.?shl
Sterling, sixty days.... 471l 4714
Sterling cables........ 4764 476+ |
Sterling, ninaty daye... 4.69'5 46915
(Quooted units to the dellar.) |
Francs, demand....... B.7734 6.79%
France, cables.....c.... B.76 B.7734
Lire, checks..oevoneses 7.85 777 |
Lire, cables........... 7.84 776 |
| Swiss, ehecks.. p— ] 465 |

Swiss, cables,..cccoees. 453 4,63
(Quoted cents to the unit.) |
Guilders, checks....... 495 43 |
....... 43 430 |
Rubles, eables......... 13.70 14.90 |
Steckholm, kr., checks.. 38.25 37.00
Copenhagen, kr., ch'ka, 38225 31.35 |
Pesetas, checks........ 2335 2325 |

Argentine, checks...... 10025

Pelow is given the current e:ehsngel
value of foreign money in dollars and
cents, together with the intrinsie gold
parity, &s caiculated by the United
States Mint: |

backbone of war making, and maxi-

mum production is essential, yet this |
conservative trade journal says an|Rubles ....... Sa byt 0.13.70
authoritative estimate is that next[

vear’s total output will not be
85 per cent of last year’s, and in any
event can hardly exceed that of
last year. The reasons why this
forecast is likely to be realized are
to be found in “the increasing drafts
of labor, the minimum ,immigration,
the overloaded transportation and

terminal facilities, the fuel scarcity, |

and . . the checks likely in
winter.” And, except for the last
named, all of these contributing

causes are due in greater or lesser
degree to shortage of labor. For
that the country must speedily find
1 remedy.
vious as it is drastic. It is selective
conscription of labor. It is true that

That remedy is as ob- |

Current |
exchange Intrinsie

value, valos
Pounds, sterling....... $4.7640 $4.86%
Francs vees 0.17.3  0.19.3
Guilders .....coi0n00ss 0.423; 040.2

051.2/

Lire, cheeks.......... . 012.8 0193
ey Crowns (Denmark).... 0.32.25 026.8
tCrowns (Sweden)...... 0.38.25 0.26.8

The above rates express the cost of

{ foreign money in terms of the Ameri-
| can dollar. Yeu buy an English pound
| sterling at, say, $4.75&. The intrinsic
parity is $4.86% per pound. Thus, you
| say either that pounds sre 8t » discount
| or that dollars are at a premium, which
18 owing to the fact that in England
| the demand for dollyrfs with which to
| settle aecounts in this country is great- |
er than the demafd in this coumrrl
!

for pounds with which to settle ae.
| ecunts in England.

. i
Relevant Facts |

| dred shares of the stock of this cor-
poration changed hands on the Stock

New Haven Will
Issue New Stock
To Settle Debts

Stockholders Give Direc-
tors Authority to Take
Up $45,000,000

NEW HAVEN, Oct. 24.—Authority to
issue preferred stock was given the
directors of the New York, New Haven
& Hartford Rallroad Company by the
stockholders in special meating this
afternoon. The issue proposed would
take up floating indebtedness now rep-
resented by notes to the amount of
$45,000,000, eollateral for which to the
amount of $96,612,616 book value has
been pledged.

The result was forecast by the fact
that at the sannual meeting, held
earlier, at which the directorats was
reélected by an average vote of about
1,215,767, it was announced that the
tédllers had proxies representing 1,169,-
277 shares,

Both meetings wers protracted and
frequently were lively, the debate In
the annual one being mors general
and of a wambling and slightly aerl-
monious nature, while at the special
meeting there was more attention
given to the finaneial condition of the
company and the physical shape of the
property.

Mr. Nizxon Objects

Objections to action on the preferred
stock Issue wers formally made by Mr,
Nixon, representing 8. 8. Meyers, of
New York City, and Mr. Berenson,
chairman of a minority stockholders’
protective committee. The main
ground of objection waa that stock-
holders had not been properly warned
of the details of the proposed lssus.

The meeting had before it proposals
to accept charter amendments granted
by legislatures of Massachusetts,
Rhoda Island and Connectlcut under
which amendments the company would
have the right to issue preferred stock
subject to approval of stockholders.

| The fourth item was to ratify a vote of

the directors on this subject. A copy
of the vote, which was of considarable
length being distributed, at once gave
rise to protests. It was seen that stock
was to be issued nt par and redeemed
at 110, and the other details coincided
with tl'le act passed by the Connecticut
Legislature. Mr, Nixon charged that
the same policy had been followed in
calling the special mesting as had pre-
vailed In other meetings, in that stock-
holdera got little information of the
matters they were to act upon,

Amendments Vital

He s#ald the chartar amendments
were vital ones; that the directors may
not have had suthority to go to the
Legislature to get them; that legis-
latures had not the right to grant
them under the Constitntion: that the
amendments might violate the right of
contract, and that there might be depri-
vation of property without due process
of law. On these points Mr, Nixon
spoke at lenath,

Mr. Berenson got a ruling from
President FPearson that stockholders
had been properly warned, and, after
having objections noted, pleaded for
delay of action. He referred to a suit
of & minority stockholders’ committee
against former directors to recover
money alleged to have been wrongly
diverted, which suit is pending in New
York City, Mr. Berenzon Eeing of
counsel for the plaintiffs. Edward
Miligan, & director, objected to Mr.
Berenson being in this matter as *im-
material,”

President FPearson permitted Mr.
Berenson to proceed, and the latter then
declared that etockholders in lssuing
the preferred etock would nw the
equity in the road for $45.000,000. He
eaid the directors knew they were sell-
Ing this equity at “money lender’s
terms” because the swdhfalgnrs would

vote for the issue. Mr. Borenson put
the question to E. G. Buekland, chief
counsel of the road, to which the lat-

people are curtailing consumption of | Exchange yesterday, with a net loss|ter replied that the issue had not been

luxuries, and even necessaries, and
thereby saving labor; and if the war
should last long enough, so that
every one in the country should final-
ly come to understand why each one
must coneume less in order that
there may be more for war, then
drastic action would be unnecessary.
But time is of the essence, and it is

one thing we eannot afford to waste. [

The government needs steel and cop-
per and wool for war; if it is to get
them in sufficlent quantities the
labor must be taken from the pro-
luction of non-essentials. The way
to do it is by commandeering.

Money and Credit ]

Quiet conditions prevailed In the
local money market yesterday, ewing
to the Liberty Loan drive and the half
holiday at the Stock Exchange. Rates
were slightly firmer in the call mooey
muarket, with the bulk of the business
being done st 4 per cent, compared
with 8% on Tuesday,

The market for time funds was ex-
tremely dull, and rates were not ma-
terlally changed. Loans on a mixtore
of railway and Ifdustrial securities

were quoted at 6% to 5% per cent for)

all maturities,
Ruling rates for money yesterday,
compared with a year ago, were as fol-

lows:
Yesterday.

Call money.... 4%
Time money (mixed collateral):
60 days Bla@5 2%
80 days..... 615 @6' 2%
4 months.... 515@%5%%
5 to 6 mos.. 5lo@5%%

34%

..... 3 &
Sla@32%
315@32%
3 '-I@'stﬁ'o

Commercial Paper.—The rate was
maintained at 5'4 per cont yesterday,

, with a moderate amount of paper being

placed on, this basis.
Oficial rates of discount for each of

Year ago. |

|o! thres points compared with Tues-
day's last quotation. The closing prics |
wgs 40, This is a decline of 21% points |
from the high of the year. A dlre:t.orl
stated the report that the compmyl
|would lesue $15,000,000 notes was pre-
| mature, but that something definite |
| regarding new finaneing may be said!
in the near future, I
|
|

Union Pacific—The feature of the
trading in the railroad list yesterday

waS the weakness that developed in|ec

the stock of this company, which sold
|dnwn to the lowest level sinca 1915,
{when it touched 116%. The low of
the day was 117%, with the last sale at
118%, a net loss of 1%. Two years
ago vesterday Union Pacific opened at
110 and at 2 o'clock in the afterncon
broke to par, the lowest price sincs
1804, The net loss at 100, compared
with the previous day's close, was 84
| points. The decline in this stock as
| well as other rails was difficult to ex-
[plain in the face of statements made
i by railroad men who have been in
| Washington recently. They say that
the attitude of government officials
toward the carriers had changed radi-
cally within the past few months and
that the prospects for higher rates for
the Eastern roads are exeellent

| Bethlehem Steel Company.—Earn-
inga of this eompany, a subsidiary of
the HRethlehem Steef Corporation, for
| the seven months ended July 31, as
| filed with the Stock Exchange, compare
with the previous year as follows:

Mfg. profit be-

fore deprecia. 1916, 1817,

tion, ete......$86,270,252 $57,885,531
Other income... 1379484 1,882,336
Total income... 37,640,736 59 867,807
Int. and other

charges ...... 4,857,387 4,252,241
Balance . 32,792,348 55,615,626
Provigion for

depreciation. . — 13,800,825

Pittsburgh Steel.—Sales of this com-
pany for the fiseal vear ended June
30 last totalled $33,066,083, an increase
of §11,218,047 over the previous year.
| After deducting l?l.ﬂ&i’.;ﬂﬂ for manu-
| facturing costs and $1,764 448 for sell-
ing expenses there remained a net op-
erating profit of $0.663938, compared
pwith $4.544.910 in 1916. The surplus
last year available for dividends was
$7.811,444, which, after allowing for
preferred  dividends, was equal to
$101.09 a share on §7,000,000 common
stock, against 44.2 per cent earned in
|19M6. The company’s balance sheet,
| showed §3,541,465, compared with $1,-|
1 003,597 the pgevious year.

and there had not been an ¢fort made
to do so. Aa to renewal of the notes
Mr. Buckland said it was too early to
tuke up that matter.

Suggests New Committes

Mr. Amater, of New York, had of-
fered at the regular meeting a reso-
lution to raise a committes of seven
to Investigate the affairs of the eom-
pany snd to report within sixty days
its conclusions and to recommend
remedies to meet difficulties, The

——

committes would be ralsed, one mem-
ber each to be named by the Governors
of Masaachusst Connectlcut sn
Rhode Island, two by the directors

two by the stockholders then in ses-

slon.

This resclution was r:plpM 5‘
saveral men and as vigorously o
by others. Mr, Amster agree that
its fate should rest with the stock
vote taken in the special meeting,
and this resolution was a factor In
the debate taken part in by Mr. Nixon,
Mr. Amster and Clarence H. Venner
The lnst named thought that its adop-
tlon would be an Insult to the Gov-
ernors of the states, and it would
have meant the dragging In of poli-
ties. He was laughed at when he
suggested that {f the present diree-
t:u are l::iof.III dol:g tbdnlr work well
they shou e changed.

Jr. Nixon attscked the methed of
choosing directors, saying that vacan-
cles are filled by the board, so that
it is, In effect, a self-perpetuated
body, Mr. Amster took issue with Mr.
Venner, saying that Gowernors would
not be insulted if they had to name
committes members. The committes
would do no harm and it would prob-
ahly restore confidence to stockhold-

ers. .
Plea for Preferred Stock

Mr. Venner made s plea for the pre-
ferred stock ss & means giving
stockholdors a firmer grip on the prop-

erty.

l{enjamln Spler, of New Haven, in-
terrupted to point out, he sald, that it
was singular that Mr. Venner, who had
been at other mectings with resolutions
agninst the management, and had ap-
peared antagonistic, was this time sup-
porting the directors.

There wers frequent tilts between
M¢t. Berenson and Mr. Venner in dis-
cussing the company’s finances, and it
WhS ;irly evening bafore a vots was or-
dered.

Howard Elllott st some len Te-
viewed the financial story of the rosd
and {ts present condition. This was
supplementary to an analysis made
earller in the day by President Pearson.
Mr. Elllott said that the publio and, he
thought, the government were more
favorably Inclined toward the company.
He replied to Mr. Nixon, Mr. Berenson
and tﬁe many others who had offered
eriticism, an
ster glve up his resolution idea and
labor to get better freight rates for the
company, which would mean a partial
solution of present troubles,

Germany Suffers
From Shortage
Of Clothing

Substitution Fails to Relieve
Condition Which Is

Becoming Acute

Germany s suffering severely from
the shortage of wool and eotton. In-
formation obtained from German offi-
clal publications and from the German

press and compiled by “Ths Labour Ga- |

zotte,” of London, indicates that much
of the clothing now worn throughout
Germany, ineluding military uniforms,
|s made from materials diluted in vary-
ing degree with substitutes such a3

peper yarn and cellulose, the warmth |

and wearing properties of which are
| doubtful as compared with muterials
| spun, woven or knitted wholly from
wool and cotton.

The fact that Germany has been eut |

off during the war from some of the
{principal markets to which she exported
| textile manufactures has helped to

some extent to relievs the serious criais
L in her textile trade caused by the stop-
| page of her imports of textile raw ma-
| terinls from abroad, The German gov-
ernment has nevertheless found it nec-
icznry to adopt various messures for
economizing atocks of both the raw ma-
| terials and the manufactured products
of the textile industry in order to in-

sure a sufficient supply for naval and |

military needs, and by these measures
the textile and clothing industries have
lhy degrees been brought under practi-
eslly complete government control.

| The German government took cogni-
| zanee of the need of conservation in the
| matter of textiles when the war had
| been in progress little more than a
| year. In October, 1915, the first steps

| be unable to buy the preferred shares | were taken to find substitute raw ma-
B. F. Goodrich Company.—Twbt hun- He appealed to those present not to!teriala,

Subsequently all stocks of
| clothing and materials were requi-
| sitioned. A little er ¢came governs

ment decrees fixing the amount of
|ciu_thing to be issued to individuals and

| underwritten by New York bankers| prescribing the maximum length of

dress for women and children, A
stock-taking of the country's elothing
supplies In 1916 showed that still
reater economy would have to be en-
orced, and consequently & long list of
articles of clothing was brought under
the ticket system, The old clothes busi-
ness was transferred to the government
authorities.
of drastic regulations have been made

apparel for all men, women and chil-
dren.

Significant

Relations |

Money and Prices:
Btock of money gold In the country. .

Loans of all national banks.........
Their surplus reserve..........

Bills discounted snd bought by Fed-

eral Reserve Banks
Federal Reserve notes In circulation.,
Total gold reserve

Average price of 15 rallroad stocks..
Average price of 12 Industrial stocks.
Food cost of living (Annalist index
oumber)
Production:
Unfilled U. S. Steel orders, tons.....

Pig fron (daily average), toms.....,

Wheat crop, bushels. .....coeviunnsnn

Distribution:
Net unfilled freight car requisitions.,

| Gross rallroad earnings......o0000..

Bank clearings

| Commercial failares

Active cotton spindles............ ..3?3;5:;'93

- |

$3,060,991,378 $254824 10873 |

Nearest paplod |

Bapt. 11, 1817, 1
$9,055.000,000  $7859.897 000
Not available. 891,000,000

Last wegk

200 $104,087.000

815,210,000 212,044,000 |
1,471,539,000 *519,134,000

Tuhara!.u The du’t;!»r-. A 1r1n !-M
85.68 85.75 104.58
Last weak. The w & |
280208 230507 18645
|
e, 1, Sept. 1 " 4
9833477 10407040 8355854 |
Bepiamber August ¢ |
104,465 104772 * o6 a5 |
Alguss, r
33,330,016 32340789 |
1017 yield, sstimated The 1818 crop i
,800, 639,836,000
3,210,800,000 2,593,241,000 I
12,499,000 11,356,944 |
' |
Ot | Beps. ). |
70,380 34,605 60,887
Pt "{:"m? -
o U Aug. 1
(24 roads) (17T roads) T
Tase, RX LA 1
~Increnss  of  decreass from  last rear—
Last ween Vi week befor b |
120, “28%, 4%
Beplember. Augual '
963 1149 N

*Gold held by Reserve agents against circulation Included in general |
fund beginning Jume 23, 1917. For purposes of comparison it Is Included

[ in the 1916 figures.

suggested that Mr. Am- |

In recent months a series |

fixing an absolute maximum of wearing |

Steel Trade
Will Adjust
Prices Itself

Modificatioh of Govern-
ment’s Policy Indicated
by Failure to Name
New Price

Indications srs that the matter of|
the further adjustment of firon and
steel priogs will be left largety to the,
industry Itself. It Is pointed out by
“The Iron Age” that further price fix-
ing announcements from Washington
scem unlikely, Although an agreement
was reached between the War Industries
Board and the iron and steel producers
a fortnight ago, no new prices have
been named. This, It ls stated, makes
{t apparent that the modifications lnl
the government policy has taken shape |
and the industry Is expected literally |
to adjust prices on even msjorl
products,

“The Iron Age"” says:

“The War Industriea Board has had
as a primary object the securing of
maximum production of ships and
shells, and the magnitude of the task
and the size of the organization it Is
bullding may well militata against too
rapldly Instituting sweeping edicts over
materials of less Importance for the
work of the war. How thoroughly it
will bs possible without authoritative
snnouncement or the exactions of
priority orders to securs immediately
the ‘ons prica for all' policy s an un-

answhred question. On top of this is
the canvassing now going on among
consumers by the Federal Trade Com-
mission to ascertain opinions as to
abrogation of contracts, Concern ls|
shown among students of trade over!|

| the

The Liberty Loan

L]
“The Liberty Loan”
response

dollar subscribed will
Navy.
offers you its services free
details of your subscription.

The Time Is Limited

both Army and
This Compan
in handling al

Act Now.

of the American people.

invites the immediate
Every

speed the work \o!

The Farmers’ Loan & Trust Co.

Nos. 16-22 William Street

New

York

Branch Office, 475 Fifth Avenue, at 41st Street

—n

the apparent effort to secure
tract !l,\?.lllil'leation or adjustment
ure in tha proposed Pomerene
fixing bill, with all that it .
in unstablizing business remote from
basic material %rmi_uction. "
Activity in the iron market {s in-
creasing. Buying of pig iron has con-
tinued as rapidly as the furnaces ha;e
been willing to take orders, snd :h:
demand has been far in cxpess ofh "
tonnage which the makers felt they
should take, ‘
Some coke producers are said to
show a disposition to evade selling at
vernment’s fixed price of §8 o
ton for both foundry and furnace coke.

A con-
feat-
price-

Blast furnace operators, in some cases, | J

to obtain coke, and

have been unable o . biagton.

are making complaint

Rates on Rubber Up

The freight rate on rubber from the

ports of Singapors and Penang, Straits |

Settlements, to San Franciseo, Seattle
and Vancouver, has been increased to
405 a ton, an increase of $25 a ton.

The rats before the war was §24, Al-|

though tonnage to London |s becoming
considerably restricted, there appears

| to be as yet plenty of available tonnage |

to the Pacific ports of the United States
and Canada.

Active Securities

| Stocks }

[By The Asspciated Presm]

Observance of Liberty Day, which re-
duced the grading session to two hours,
and & sevelly storm, which Interrupted
communicatfon with this centre, com-
bined to limij dealings on the Stock
Exchange yesterday to slight propor-
| tions, the turnover barely aggregating
250,000 ehares.

Bears availed themselves of these
conditions to renew their stun_:ks
against varlous {ssues, concentrating
upon the rails, probably because of the
| unfavorable returns for August report-

'ed by the Interstate Commerce Com-
misaion.

Union Pacific was under most severe
pressure, falling slmost 3 points, to
| 117%, its lowest price in several years.
Other Pacifics, grangers, coulers, cot-
ton earriers—in fact, the general trans-
portation division—lost 1 to 2 points,
with many new minimums for the cur-
rent movement,

Shippings were almost the sole feat-
ures of etrength, scoring exiweme ads
vances of 1 to 2% points, virtually all
of which were ritained. Utilities were
agaln unsettled, a few gas shares rally-
ing from their recent depression, while
others, notably locsl tractions, added 1
to 2 points to lcsses of the early week.

Short covericg in the final trading
effected recoverles of as much &s &
point in some of the leaders, United
States Steel closing at a slight loss
after having fallen almost a point.

Bonds followed the trend of stocks,
manifesting further heaviness in in-
dustrials and utilities. Liberty 3l4s
| were sgain tlic outstanding feature at
| 98.78 to 99.82.

United States bonds
were unchanged on ull.‘

(old 1issues)

NEW YORK STOCK EXCHANGE

TRANSACTIONS

Rail- Other All |

roads. stocks. stocks, |
Yesterday.. 46,300 179,600 225,900
Day before, 60,700 482,100 542,800 |
Week ago.. 77,100 710,300 787,400

Year ago..392,600 839,100 1,231,700/
January 1 to date:

[ 1917..16,956,300 136,071,900 153,028,200 |
1916..27,612,000 130,472,100 158,084,100 |

l .AII stocks quoted dollars per share,
' Net
Sales, High. Low, Close Chge
100 Afax Rub. 60 60 60
| 100 A Juneau. 34
100 Allis-C Co 22/
100 Am Agr Ch B0V,
1500 Am Can.. 4115
100 AC&F Co 67
500 A Linseed, 24
400 Am Locom 59 |
106 dopr... 987y 9875 9873+173
300 A Maltpre 622 62 62 —1 |
600 Am Smelt. 864 B53; 86/ 4—1 |
100 dopr 104 104 104 — |
| 100 A Snuffpr. 98 98 98 — |
800 Am Sugar.10575 103'/4 10675+ 114 |
8§00 Am Sum.. 593 B9y 6915— %
100 dopr... B3 8 8 43 |
10 AT & Tel114 114 114 — 1
200 Am Wool. 445 445 44— |
400 AZine & L 14 14 14 — 5%
100 dopr... 46 45 45 —
1000 Ansconda. 637 6233 63l4— '4
100 Asso Oil.. 56'g b8y 56'g— s
1500 Atchison.. 9315 93  9314— 14|
100 dopr... 91 81 9 |
| 100 A Coast L.102!4 10814 10214— 34
'[ §200 A G & W 110775 108 1074 +174

3a
22V
8014
4014
67 67
24 24 — 3%
583 59 — |

e+ s
22p— 3g
BOVg+ 14
$1+ Va
— I3

4700 B Loco Co. 62 60  6033— 34
200 Balt & O. 57 5634 67 — lg|
200 Batop Min. 14 1g 1Vg— Va|

20000 B St1 C1 B 8414 824 B34—1 |
700  dopretf 9935 09y 901p— Vs

1600 Bklyn R T B4l 5215 5212—1 |
100 B & S Cop 1905 1914 19 5— |

100 C Petrol pr 383 38, 38'5—1

2500 Can Pac. . 14904 14734 148! 4 + 14
200 C Leather. 75 745 75
300 C D Pasco 32

1800 Ches & O, 505 4935 498%;—1.5%
100 C Gt W pr. 234 23'4 234+ !4

TOCM&SLP §7 487y 46%— 'y

313 32 — |

might mean”

——

|" County of Adams |

IDAHO
Road & Bridge 5/,’s
Muaturity 1927-10968

To Yield 5-107
R. C. MEGARGEL & 0.

Members New York Stock Exchange

| 27 Pine St.,  New York |
Telephons John 1800 |

| e ——————

We encouraxefthe purchase

| leertoy Loan
| 4% Bonds

| | and ofter the facilities of our organisation
gratis to prospective investora

MORGAN & FINLAY

INVESTMENT SECURITIES
115 B'way, N. Y.  Tel, Rector 6485

High Grade Investment
« Securities

Knauth-Nachod & Kulne

Equitabie Building, New York

Nesz

Sales. High. Low. Close. Chge | ————————— — ——a
3300 dopr... 9% 90 980 -1 ! -
300 C & Nwst,100 100 100 — | Buy
1500 CRIPetf 2205 21V 2134— %
100 do 6% pr 491, 4915 49/4— 33
600 do 7% pr 5813 67\ 57— 2 Liberly Bonds
100 Chile Cop, 168'3 16 185+ 'sf
3200 C Con Cop 43'4 4314 43'4— 3 .
100 C (;a,.gs]:;gaa: 33:;: 33:_1;__ |:; Jo K- Rlce, Jl'. & C0¢
1400 Cong Gas. 87!/ B8535 B7'3-+1); Fhonea 4000 to 4010 Jolin. 36 Wall & N. ¥
300 Cont Can. 95l 0435 0434 2| ee——————
1800 Corn Prod 305 297 303§— 's ~————— —
3900 Cruc s:eel'gﬁfz'z gg'& g:? — %) T s et WD
1400 Cu C Sug. 31 | 7e— V4| '
200 Del & H..100 100 - 100 I un'nn TIUS' Uﬂl ut Hﬂw le
200D&RGpr 15 15 18 —1i5 80 Broadway 1
2900 Distil See, 3953 39  3935— 14 | minn av & 29th Bl PIth Av & enth S
800 Erie...... 19 ;g% ;73:4-— I'-'z Allows Iuterest on Deposita.
100 do 1 pr. 273 273 273%— 'a| I i }
J00FM&Spr 38 38° 38 = Acts as Execulor, Guardian, Trustee, ofe,

100 Gast Wms 3445

100 G Elec Co.13714 13714 13704+ 34
1500 Gen Motor 95 94l 95 — g
100 G'drich BF 40 40 40 —3
700 Gt Nor pr. 99'5 9835 99'4— 34
100 Gt N O sub 285 285 28—
100 Hask Bark 32 32 32 + a

100 Ilinois C.101142 10145 101154 35| U

385
4495
7's
4473
63
2674
90/
5673

38— 12
B+ s
Tg—
48 — 4%
63 —23

27%+ Ta

100 Int Agr pr 38 5
200 Insp Cop.. 45
600 Int-C Corp 7'
1900 dopr.,. 463
100 Int Harv C 63
8700 Int M Mar 28
27300 dopr... 93
100 Int P atpd 5673

600 Int Nickel, 3033 303§ 3033— S5g
100 Int Salt,,. 592 894 59— !2
100 Jewell Tea 40 40 40 + '35
200 Kelly Spr. 4435 4435 44354 3
500 Kenn Cop. 833 3275 3333+ 3%
200 Lack Steel 80 80 80 —1';
900 Lehigh V~58 58 58 —1g!
100 LEMTCpr103 103 103 — 4
200 L & Nash. 1182 117,118 — 13

60 Marhat EL1040 3 10405 10404 ——
100 Max Motor 32 . 32 32 —
100 do 1 pr. 65 6433 643+ 4
100 Mex Petrol B63; 86/ 8634+ !4
800 M Con Cop 3115 30% 30%— 3
600 Mid Steel. 453 4475 45344 '

1500 Mo Pacifie 274 27 27'4— %
200 dopr... 48 / 48 48
300 Nat Aeme 3005 3005
100 Ndt Bise.. 974 974
100N C&S pri102 102
100 Nat Cand. 2333 23,
To0Nat E & S 43\%
100 Nat Lead.. 47
400 Nev © (. 183g 1835 1833+ 4
1500 N Y Cent, 7233 72v; 72%;—
1600 NY NH&H 28! 2745 28 <+ L4
100 Norf & W106 108 106 —1
1600 Nor Pac.. 9514 943§ 964— 3§
400 Ohio Gas. 40 30 40 4 54
200 Ont Silver 43§ 434 §— Vs
100P AmPpr81t 91 91 -2
1500 Penn R R. 5114 503 5074— '4
200P G & C..38, 38 385+1%
100 PMar pr c 395 395 392414
200 P & W Va 25'% 25 —1
400  do pr... 5773
100 P Coal pr 8235 823 4
100 PSC of NJ11314 11305 11304+ 14
100 Pull Pal,. 1384 13814 13814—114
200 Ry Stl Sp, 412 415 411— 3
500 Ray C C, 22Tg 221, 22%;—
5900 Reading.. 74  72%; 73%—1
10 do2pr. 37 37 37 —
200Rep | & S 797 795 797+ !4
200 Sea ALpr21 209§ 2085 —
100 Sears Roe15435 15435 1543, —1

1500 Sine 0il.. 35 3435 343;— 34
100 Shat Ari. 2035 203 2033~ '2 |
008-SS&L40 40 40 —!15
800 So Pac.... 89 8775 88 —1

400So R R.. 27V 27% 21%— !4
200 do pr... 62 62 62 — lj
300 Stubaker. 3905 3914 394— 5

100T C & Ch 13%
300 Tex & P. 13

1335 13%— 3%
1318

500 Texas Co.145!2 14415145 - 15
1500 Third Av. 19 1775 19 14
400 Tob Prod. 55 65 55 — 33

+ ¥

100Tw C R T 7942 794 794
100 Tr Wms... 30 39 39
13900 Un Pac...120% 11734 11874—1%
200 dopr...T7 TT T 414
100 Un Cig St 84 94 94
800 Un Fruit.124 123 124 41
200Un Ry In. 714 74 Tlg—
200 do pr... 162 165 1814— 33

40017 8 In ALI1S N7V 1170451

| 36400 U S Steel106!5 1045 10435— '4

2600 Utah Cop. 7975 79'q 7973+ 3%
200 Wab pr A, 43 42'5 43 — 15
300 West Md. 1534 150 1534— 3
1000 West Mfg 415 403 40%—13;
200 Wilson Co 56/2 56 56 — !4
2400 Willys-Ov, 2215 213§ 224+ %

93 +213| A

Amarican -Accidant
Chicago, in the Blate
ofMce & sworn alateme
showing s eondition

|t| isd io sll respecis w
reisting to Agcident |
porated by other Slales

superintendent of
York, o hereby certify

amount
and  Burpius

i - the year 1}
In Witness Whareo! hersuntn wa
1oy name 1:..1 c.;u»l dtlu senl ¢ n:B:
(Beal] to be afixed tho day and year alove
JESSE 8 PHILLIPS
Buperintendent of Tneursson,

s

ATLANTICMUTUALINSURANCE OO
Atlantleo Bullding, ¢
Nos. ¢ and 51 Wall steeet,
l New York. October i1, 1881,

{ Special Notice te Holders of

| h Cas l:lf_lrll.ll oitl‘mﬂcl\r. o
o ondatan carti w
aeeian

the issaes of 1912, 1619 aad 1914 v

deemed and paid to the holders threof or
i representatives on and afer
Thursday, November 1, 1917, from whish

date all intersat shiereon will cense; the owe

| wificates to be prodoced at the wme of pap
ment and cancelsd.

| ‘ A d,lrl-:oag of i.nh'nr of five per covk
being a rata of six per oenl per

| mumj, on the certificates of profita of
[ 1612, 1913 and 1914 will be paid o
olders thereof, or 8o thelr legal rep
tives, on and alwr Thursday, November
1817, Cheeks for she dividend of 1n
will be mailed {n accordance with w
orders %o shose who haws Gled such order
with the Company.

The wransfer books will be elosed u
Octabar 17, 1017, %o November B, LWIT,
loclusive,

| Byorderof the Board of Trostess.
@. STANTON FLUYD JONES, Secrelat?.

FINANCIAL MEETINGS

NOTICE 18 HEREBY GIVEN THAT &

| apeacinl meeting of the stockholders of

I’l‘l‘m Meorchants Co-Operative Tea Compsny
will be held at the offlce of L compiR)s

| No. 244 East 520 Strest, gh of Mal»

| hattan, City of New York, o L0th def

| of November, 1917, at $:30 o & in the
foren: purpose of voilng upes L

| propositic 1t such corporation be ferth

| with dissalvad

|  Dated New York, Sept 2st) 3

WARD W. LETTS
| NELLIE M. LETTS,

P FRANK CLUNE
REGULAR ANNUA

sockholders of THE GRAME
PANY for the election of
transaction of any otl
may properly come hef:
be hold at the oMces o
34 Gramercy Park, in the 1
York, on Thursday, November
TP M A, W. LAW, Becr

MEETING

L)
| Bank Offers to Settle Suit
| ORANGE, N. J., Oct. 24.—A rule @
| show cause why an offer of the N&
tional Newark Banking Companf.
| Newark, to pay $20,000 as a compromi#
| to settle a clsim of the State Depatt
ment of Banking should not be lfﬁlﬁ
ed has been issued by Chaneel
| Walker. The order, returnable
| Taesday st Trenton, is another € |
|ter in the affairs of Edwin H. Hal |
now in state prisen, in connection |
the wreeking of the Mutual Trust Com®
| pany, of Orange, of which he was vic®
| president. The proceeding grows
{of & $90,000 check transaction made ¥
| Hatch through the Newark concers |
| daxs before the doors of the trust
| pany were closed. The Banking
partment asserts that the Newark
pany had knowledge that the check
| to pay a personal debt of Hateh,
| brought action to recover §50,700
difference butween the collatera
ity and the $80,000. The Newark
disputed the claim, but offered the 0¥
promise.




